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ft qiaAj £ J& j*al\ j\ju-»\ 

^A yuwi \ jl\ 



Jui\ A^\JuP Jo^U 
4jcA>- _ 3>Votf5 > j\ 



4-*JL -ft* 

0^**P i jy j~pk I jLa*. * 1 0^ Jl^-I ^Jl*Jl *AiJl ^Uail ‘U^xL^Vi OU-.JI y# 
CjL»L*J1j l_3j jiaJJ L-l5ool oLiiJJ yPyCjj iajjcfl 4~~J jJl <LpL^aJl JjjJl 

J^I^aJI ( j^0 Lftjjjj oJ>lJ.I 4 J»IaJI Jjijl (jlj^l j\ (JjjJl dLlxl 4jols<aI$'yi 

p->jAJ 1*1^ I ^jL>“ 4-s^Ul a3j jJl 4 j>-I y JLi-l JiJl ^Uaj Jia Jj . <LwjL*JIj 4j^LaI$Nl 

yA 4X^> Jl j\ 4i-*P Jl 1,^ ■ l o P 4^-3 jl j>-')l\ O^o-aJI 4^>-l yo J IgJuP 

<wiajl t ftJci^-j . AX ~*j» ^wlli j J 9j jSi ^jjjLj-l >bsj JxJ yj . 

4j.laft.Jl 4jv<iUl JjjJLU , Ip* J^J v jiaJl e_9^\l>-L V^JI <— ® yP - Jl oLLj 

j^a>“ JjjJi diij c...or ii . ^ y>^\ ^LaUi JjjJi ji» y& <— ji? yz~* 
y» L^bljji 6i\jj (^jUxJl ^j-^l ^*UaJ JjNl Oljj—Jl 

/jr« Jb- Ji JjjJl ti-Uj *U>-&^/l JS^LAI i—ajw? jl 1^5" . 4jtftJ j^o o'Vwbjf JaftJl 

4^j>- j j^» C^bjI^Jl oLj Jl 4. la ft*. II obljj^/l ibLj C-Olj tObjIjJl JjI-L> ^Ua3 j jiaJ 
jl |»-1 p .(^ ^>4 4 ^=r Jj-^l dilj Jlj ja Jlj-9^/1 ^jjj *Sy>- 

0 yi} \j (JjjJl JjJcJ 4j.la.ftl. 1 1 .Aj JaJI JlS 4. j p ^jl JaaJt (^1 

J jjdl C^bolwjj 4 o la >' LbjjJall dJUL> O y^j . J^5l_ ^ aJI dULd 4 -j! yt . Jl 

oljL^- ^JJl^- Jl Cu>*Jl IJlA . (_£ ^>-1 Jl ^4 ^utJl i^ill>-lj 4 Jaa-.ll 

4j j£- 4— (J^>- y» y&\ 0 - 4.Jaftlll J jJUJj ^AytS' ivaUl (JjjULJ A>-Ukl j-^aJl 

^Uftj Jp yy ^Jl aJ^-^I Cjb-^>xll J-Jl^- y^ A (Jb*il l-ip Jj . cJljjJl 
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A^« J* aJpU JAaj Ja aLw* jl aLsP Jl iaj J I iaj Jpj Eij ^J.1 O j^aJl 

. aIj-IJI otajj/j oIj^UaU j Jl jj3J Ja.A ‘J I A*3 jy^j J J k— i j^a}\ y>^> 

vUl Jjj)\j o^)1 ^ 

Fixed Exchange Rates oliJl ^aJl oNjuc* Jp JUJI j Jjj ^-UaJ j Jl 

JjJucJl JjjJl JLaJI JjJiLp Jl J lij . a ) j jA jS I k— ij+a olj J Jf iS JT3 1971 ^»Ip 
L^wnljj I k — i j-/3 1 1 4. <y ia.) I jlli£ jl jj-UJ l ^Jl 1978 ^Ip ai^LsjI Jp jliJI 

JsLjjNI j^^J j/ jl Jp I ^a aL-j jl 4jw aLo^j jlo jj jl U j^a aL*j£- jl 

A«j^a Jl -upLs^JI jj-Ol «ki- , ^A^»p jl ja ^p Jl Jpj . jjlj 
Jl .Xo»*J> J jjjl jJJj Jiica J AtJJjJl ollaJLJl jl j/l ^JiaJlj p\ JaJ*j IJ j^> 
o> ji I (^JiiJl ^UiJl J*-£ br k— 9j^aJl jL>t^*»l J 4 jj^p J l oULiiJl ja Jj>*Jl5 J^jcJI 
I jtS jl ^aj . Free Floating J-l ^j^cJl Jl a^ Managed Floating a?JJ ^jjxJI Jl 
J jb»P k_3 jl*-J JjJ-*Ij ^jjOj C-*jI S c ^jJ-ill |»lJiJl Jl? J t O Ul jjjjl ^j^a 

k— is^jl A*JlS (_£ aL^*1w« < a - ■ p > JjjJ-l ^UaJl j I j/ 1 t <0 jA AoJajI ^Ljl JSjio 

JA A^ib 80 J J>- jl jtcpj/l j\*J J j>-I A*^-J Jl 4j jA k_3 ^^3 jLr^jI ^a 

J A^aUl Ajjjjl aL»P JsLJjI jl5 jiiil J~-w j J*-9 . ^ -*-A ^*JL( rtjjAJl ojl>tl)l 

A ^>~\ jA J i£*i Jl ^j^a aL>P ^L» kJLoliJl k_j ^aJl |»llaj Ji? 

aLoP Isljjl jli LJL>- SJuUJl Aj Jl k — i j'/l 1 1 A-*Jajl Ji? J • [S O*^-0-*Jl 

. ^^>-j/l I A^-l jA J a) ji 

J^>lil k»_3 j^aJl ^Usu Awis C^ - /> ' JjjJ-l A*-s Ja Jl JjjJl JLiJl ^Uii jliobj 

i?j Jp |»UjLftj/l <ww 2 ^>J . (2, lxlj^a UUjLftl jil If \./a'a H tjA AweUl Jj-tU 

^^jL^aii-l JJj tO*yL»jJl aX~«j j I aL>-*j Jaiu jl j i»_3 ^llaj jjj 

i -^-1 Jl k« 3 ^./3 1 1 (O L~*(Lw»j li k__3 j-fi 1 1 ^llaj AP^j Jp A^allJl jjjJJ Auj Jl 

A*J»«*i ^Ijjlj ^ ./i‘>i-~ i AwaUl jj-\Jl A^Jplj . 0^- Jl A)^l* AZ . 9 j/ 1 k j|>XA j|l ^yJiS>xS} L^pLol 

jJJj jli ^ya.>/a.?xj' jjjjj A>tjlj J 4A;JjJ-»l)l jl Apljjl J^vJl JJ® ^Jp jl o-b>-lj 

JS\ U^U^j If jaAidl JA ^UaiJl Jp bUpl I p\ JjjJl 

Aalp-jl JSjlj jl^«j/l <^->l JpLwJt J ./a:\\ Jlatf ^ , j>-lLijl 

Ul^ a>ijuXi Jl«ji ^j^uji ja aUj a >~j£ .dijjfc ji . ju»~o>(i ji jj ^jai A^-^j ji 

^j^\jL>tj>\ Jl AiU^j/j A objljl Jp k^JllaJl 4 j j J>| J^^r ^ OjjI~J>I Jlwjlj 
k^uL>- J Apjla jjjjl clJJj jl Jl UjLs^I lili . olj^U^aJl Jp u -.Iia.1 1 aJj jA 

jL>i-jI J cjJJclU At L>os*«< I Jjl j j£j ^jl>tijl jljj.1 jli olj^L^aJlj objl Jl 
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LaJlSs^o jjl ei j^a}\ ^»Uaj ^UaXsVl ^Jail jl . j\ .p a.l I Jp-Nl J ^ l 

£lJ (1)1 Jl I -i-A C^jlJkl jy J t-yA>J A-wOj>T ./? ) jljl 4 jL-v<2j lc >*U 

xJjaJI Q-..^it jl Jl j»Nl 4 jJ <j J5I -iLaXil JJs> Jj ^-i j^a . JJ j jA ^»Uaj 

.(McKinnon, 1963:719) IfX^t jL>xll aJuaJI jJlaj LsT ^Ljp-^/I <UloaJI> jojla 



>—,<?,*. ./g.i Jj^j ^-3j^a}\ jLx>-l Jp yy ^JjJl 0»Ul (JjjJJ jP-^ll < U*^jUL|j 

iULwyjJl jl ^1 - J jjJL 4jj\Ji# jjjJl jJJj k^JLp'y 4«Jlll ^1 jJaJ 
V— > J* J*j JyJl Jji *-) J®NI y * jjj ^ jJ? J <JJ'^ Jill 

JjjJl jJJj JlAA J ^^Jp-^I <>_3 j+&)\ jl jJJ.5 Jl cJLaj . oJjliJl *_3*>l>- 
* — j-£ olJlSj>l y* JJUL> i-£ <JUaAJ jp-^/l JJ^Ml ^J” Jl jAJI js> y j£- 

&\A> JJo j jX~~« jl 1J . Hedging 0 J?l>dl 

Jill oljpVlj ^jJl’diL* /^PO-J Jill I 4J?L**»JJ ^g***jjl J J^ail ^3jjJl j*Zjuj <, 4JlJl3 



JjjJJ Jill ^J*»^/l I^U . <UJjjxll JjjJL) Ajjlia 2 ijJL^ JlSj&j \-Q*P jAJ ^Jl 
I Jp-^I (J I^xUp 1— s yP y*~* jli JUJI Jill £A iULSs Iaj 0 j JaX» 



Jp ^Jp-^l *— ! Jj-s<aJl <3y* jlJi^—J -L^Xajj SJ^jVl ^_jJaJlj ^jP 

ajlil >» > i/l j^ia j 4j>-j^ v Qjk^P aJL>- . jJjl (_5l^-*^'yi ^L»Jl jl j j X gn^ I 

(^jbM oLfiijXo ^Jj>w <_j J*p Jl jl^ AjIIaJI (_ 5l^~j'yi l^Jool^j k Aa^PJ 

jl (_^l . oUjii-lj ^Jujl l5j-^ (j^ - ‘—3 j-s<aJl ^ ^w-JlIaJlj ^jP yjlj ^ I 



jjj jLijb JajjJi ^Jp J^Jaj jwia^I < _}^ - '^l ^ c_3j-^aJl jl yC^n I 

J_p (wJLkll t-Jj y> ^p LikJI Jl ojLjNl J-ij . t3) oUj Marshal - Lerner 
^ .pcW J^-'il J oljj Jl Jpj jJj ^Uiajl ^Jp l-£ 4 _-aLJI JjjJl oIj^U^j ol^jlj 



. (Branson & Katseli, 1981 : 395) 



J5lj t^jbjl ^\p-\ vU! ^j-^l <axa I L^i jjj ^Jl i>-jjJl Jli tjUJiS 

s_ d ,., l l^j Jp 1 ^ jkj j Jl <-ij+p ll ^LlL jli oj jJax^o ^p aJIII ^l_^*''^/lj L>-Ixj!jI 

<L>wj 5jl>cJl ^ J-^ - J3i ^ j Jl *— 5 j-^Jl |»liaj jLj jl ^1 • 

jl-*— ul jl Jl 4ilv^^lj l-i-A . <J>tll <L>aJlJ ‘)wb>“'yi *—3 J^p]\ (_jl j ~*> I J y a J?L>jl 
oL jUailj i^JJaJlj ^jP j * Jl Jsl jaj 0 jjLxilj j-.-paW J^"^/l J <uLij*cxil <Jjl jjJl j . saJl 
oLJ J ojix>-l Jij . JjJaJl J>-^A3 ^Uaxs'^I jS *^il J- aI jl 

k— 3 j-^ail O LJ J OjJaJj Ja J5j eij JaJl OsUl JjjJl J As^-I ^j! j*p Jl 

jJaj (1) (Jj-J-I jr^jj . J^IaJI ^J«iJl ^UaJl j Jaj j jjjJl jJJj O jL,a^ I jJalj 

-Uj^j ^Jl J jjJl ^IJpI ^j/2iL J iap-j\jj .IaJp»xXj ^Jl oLJJj JjjJl ^l-lpl 




^ ^JUJl 5 JLp 



22 



1989 






Lg-ftUil j jNjjJIj o J j>-Ij 4Juj> (J,l I^^Up 

.Ajj jA JS\ c_s cjL-j SU£ l jt ^ <L>* J! La[ J?Ljj^J 

0) 

jJl t_S oLi jj 0>Ul <JjjJi j jlaj 



1986 


1983 


1980 


1977 


j+A Jl CjL-j J> 


51 


54 




67 


aJU-*j JpLjVI - 


32 


36 




44 


yfcjdi 


14 


13 




14 


tlli yiJI 


5 


5 


4 


9 




33 


35 


32 


26 


4 JL— j i?Ljj s yi _ 


10 


14 


15 


12 


<_*>c-wJl Jj jA>- 


23 


21 


17 


14 


4 JL. 


37 


31 


28 


17 


4j ^v« uLi “ 


5 


5 

1 


3 




ObJb*il {jA Apj^w>ii l*J aJJUco 4jJ ^0 


5 


9 




■ 


(2| j'^jjJl) aJjIa« e^JLsS- Ajj jA 


17 


15 


25 




H*ry> <oy> 


10 


2 




■ 


4jUlX**wA Aj’j jA 



. Lib jil <dL*P JjljJlj jVj-iJlj jJLv'Vl <Ub^-l (1 

^,U >p-j (^>* — \\ £• <J^ ^ 

j^jjJI ~ S^fa— o*> U Jp JjJlH cLUb' JiiU ^ V,To Uljjl U iU 

•^> 

International Monetary Fund, Annual Report, 1983: 54 : j-Uail 

International Monetary Fund, Exchange Arrangements and Exchange Restrictions 
Yearbook, 1986: 8 

otajljJi jL *— (j o jjl iw»Ul JjjUll j * aJl ^Uaj jl 

iJjjJl ^JlJI 4jjlia 4*Jj jJl ^Jp Ia jaj\Sj ^JjI J ull jl*~uL> Ajjtia LLi 

4 cl-U jj . l^w-iLwO jbwlj 4JL**Jl> iJjjJl ol J^U? ^P 0 jS\j (Jl 43L/? VLi 
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oA>-lj aL»_p Jl Jaj^Jl c^jPj bljA ljU<a3 oAP Jaj^Jl AA jj jLx^l JLj£ ^^13 

(jy aJu^LaII aJu-JI lL LI iJ JJA'yi a> >^-*31 <JL— *> Jl jl 

^Jl A o-»3 AlP aA*JJ t •* jtlal ... It LaI>-^A jJ I ^—sIAa^/I^ Jaj^Jl ^1 ^jl 

J^JLj A**- jli-l aJ jAll cJLS' I SLi . (Krueger, 1983 : 186) ILaii dJUi 

li Jl d-L^dJl aL»p Jl a^LlJI a)jA)I aL*»p Jajj jli Sa^-Ij aJj,} ^ 

oL-IjaJI a> ^ l?l jSj . aJjaJI ^LJlJ oa^ jl /Ja ^Jl oLJLdill ^sss^ jl /^5Cc 
Joint Float ii ^idll ^jj-aJI jl SA>-Ij aJL»_p Jl Jau^JLi a»Aj Sj 5 Jl SjUaJI A>li JjAJl jl 
0j>j\ a: Jl AiUi'yi SJb-l J aJLp Jl Ja >JU . (Branson & Katseli, 1981 : 397) U 
^-~S jv*j ^ aJUI J?l>dJ dJJij iajjl aIj^J V^' Uy. 

A*3 j^^j (_£A)I (^All Jlj • (AjJjAJI ^ju Jill j A^ j>- Jp ApL— j AJ I 

A4 jldAx^lj SjUaJI jli IjI j AAxI J5"l <_£ j^-'j/I O A$J>-I J J»* Jl aI^p c_9 

'— # a c " 

A>QaJLJU Uw?lj ljL*>» SA>>Ij aJU_p Jl Ja>jl ^Ja^j • J^ - <1)1 <_£ j>-Nl JjdJl 

. 4j>-Li-l APO ^A^-'y I <— S j>/aSl J J J^-AlU 

JjjJl jl 1986 ^UJ oA?-lj aJU^j JsLjj'yi A>li JjAJl Jl JaJbj 

jloXAo^b A3^P li aJAjIj t jlw^) LwJ J ^L4 J5wj J^IjCj ^Jl Aj4j ^3^1 1 

C-iajj ^1 JjAil ul ,^-jjaJI dLyiJl Jl L^JUp cJajj A3 (JjAll dJULJ ^JjxJl 
^4 I^J5 jli 5A>*ii! oLNjJI £* l^jl £ jS Jl AiUs^Li Jl ^aU-^ 

Jl c-^-l JjAil ^ja I jiS jl Ali>-tA4 £-« I X* tjMjAilj ^jZj ^-Jl <y° l^lj^Utf 
. il J Ij-^l J Al«^3 j^aA ^jP J>tljl 

aL»p Jl iaUjJl jl l-g-^l J*J c-J yJ* SAP oA>-lj aL«-p Jl j^J 

olj^L^all JljiJ-l ^j^lJl Jp jjjj \£ ^^>-^1 OjL»-*Jl el £■ ^jjXlll oA>-Ij 

j^jAJL ^yC aJjAJI AjIj^L^j AJIS' ISli .aJjAJLJ A^-iLlJl ojAall <. a* */3±j AjI^jIjJIj 
J) a^ 3 ^La^jl jli LjljA^- apjAA aJ^aJI AjI^jIj t Ja>^!l aJL»p- 

jU iajjJl A^—3 jvCj ; lili . AjI^jI^U J>«il ^» ...<J I AjJ^x A>^L»-*Jl a^I y> 

a^>-I ja J aJjaJI aJLp ajI ^A cJI jl dU^ Jl l-sUAji . j jaaa aJ^aL) J^LaJI aj'V a*^ 

dJJu JnJ j aJjAJI AlpyAo jl^-4 J ol^ju A^ j^SjM A3 AjjUjjl 

jl . Ja> jJl iJjJi AjIp^sAa J AjI ja * u L^w» j^5j jl ij&i *-j ^aJl jIjcwxI J A* I jjcJl 
c—sIAa'^I ^4 Jp^-I Aa jl ^ 'j-aI I jl*-wxl A>l jjd JaA-Jklj jAs^ail 

aJUp Jl ia>^)l jl 1^ . 1^3 AsAaJI iaia^-j ^1 jt Jp yyf <. 4jjAU A-Jl>«il AjL-L*JIj 
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J5 oJlS" Ihl L*s y^>“J Jj-^l <jy. A^-Jl ^br* J^ (S^Ji ^ U^ SJL^-lj 

. <-^iLx^ jL*jC j* 

y-^ yy o^i <£ j^'ill a^>*\ jj» J _/axJI ^y-i aLop Jl -Saj^Jl 

aJLaJI iu J j (wJUill (j-UiJ Effective Exchange Rate aJujJJ JaaJI ^J^aJl 

<*!*> jb<»P- a^j*-I J aJj-X)I a)^p j^J • iSy^^ c«j*)b*-*Jl a^>-I y J 

Jp jljj'i/i dUb jbl>- J . t^illll K^xj* jljjf f-Uapb j^jjb*«lJl L^jlS - jZt 

Jj^ Jl ap^xx* aJjjJI oij^L . a oJlS" Ihli . i^LJIj aJj.3 J S »— 3 j J& 

^ J aJj-OI ^J Lv» a*a*3\x># y^y ^j»ibi> y^ c^lj^b/aJI jlj^l jli aaJu^ 

— Jl y JJs .2 Jp jf oJL?-lj 4 jJl«j jS y olj.iL/aJl C-oLS" Ihl 1*1 . l^x* Sij jJJ~11 JjbJi 
jU^-I c^i j**-> jjl olijl^jl jljjl jli jJl o^b«jdl ^yjj 

jJu^all IS ^>» .,<3"ll J>\ yUA L^l>! ^ Ji»alv>Jj i olj^UdJU <LjI j*!l}\ iy}\ Jp C-3 j-^aJi 
_/AlJl y[J (Jl c_ 9JL(- JaaII *^_3 ya}\ jl . <uL>xi! ^+j>wajl oVj L a* Jp 

J Lj b*~** jj^j_/AxJl IJlAj Ojbo^JJ jljjl tUap| aJL^aII a**^a! ^*al jXd'ifl 

ISIj . jbo j^aJl jl>W)l (J CjJl>- ^jJl oljJwJl ol^'y olpy-til jj~* Jp o^-jU 
(^y\ jisb) O^jb^tjl L^jIS” y*J aJj-UI j\j a..,,.,,.,... j I jl^.v^Vl ^ jLxp'yi ij\*-> UJl^I 
Real Effective Exchange Rate ^ (iw»bil jljjVl 

(J JujU«lJl t-\S jJi}\ (O^Wp c_3 j*<0 jb»»vtfl (_j A. ^ jlJj l^ - I C«jI ^J cJl ^jl A^ljjJ ^JL>wwJ 

. aJjjJI aJUp a^>-I jx 

(J^aJI <-3 jX^jj (Jp ^wajall (J^>“Vl (J t_i ^aJl jlx^l oLJlSJ jIjI O— -ji J 13 j 

y jtS C-^xXXLwjIj . <4> AAil>Jtl -ilJjJl *— 'jl ^ ^jjAxI (olijljjl yl*&>Tj' Ojjy') 
aJxo ^II a*aUI J jJlU (JaaJI j*^aJl jjcw j J Variability _/bdJl ^>~y jb cHjLxIjJlJI 
Uf .A^LwaJl JjjJl b/u j ^II 3 ^Uaj ^.la) Jl*j j^S JSjlj Cjil^jl Jj jV^j-Xlb 
j^J ilijl -Xa3 ^a]I <jJU ^ aJI j aIaJ ^ ll <L*bJI JjJlU (J^a 3I <^-i ^vaJI y^ 

(JjJiJl jl L~J j3 <ib ^iib Aia^j jil <JjbJl Sjl^ ^iax^ jl (Jl v jl 2 yiJ J>3l 

Q. s .) I 1^1 (JaaJI l_3 y aJl y-**} A-ws^l jid'bll j^xjl i>-j^ (_}^?r ^ 4 ^A^I J Ala." ^ll 

. (5) ^bo ^Jl ^xJl ^>-ji ( y ^ (A^AiljjJI 0 jXaII J>b>- l^la.) j Jp aJ^jJJI 

cj _/bcJ I A^>-ji l y J 3 1 j I jS I yLj ^- 1 (JaaJ I l_ 3 j«^aJ I y*x ^ jJc] I ^~y j -X3 j I -b& 
L^jLS" j»b>j Aj^jbJl (ju a*^— jJl ^>_>t I <zj*)}^xj> Jp I^LoJpI (JaaII i^_ 3 ^-^aJl y~* 
jbi?x| jjli o*!>b*AJl jLa^J oIj-aJ y- A^bJl ojUajJI jib'll t ^iii jJ ,j^jL>*dl 

jljjjbl A^»bi«9 Li aJl« Jl \. fl *.e- aJj-UI j_j^i Jaj^Jl 
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y~» 61 y aJL- Jl Jajjl L J* yj . JajjJI lJ j~a Jl y~» yy* <J 

ol jJcJl ^a Ja-*ijlil J oJL>-lj 4JI0 P ^JCj jJu J iljjJl 4ju»P l_9 y* 

^jJlj) AjUl>tII Ot>L>-*JlJ olla»,il jljj^/l Jp tatolplj tviJJjJ . 0'}L»P oX*J Jl 
jIjT y> JLaj <i— - Jl Ja j J l jli ^aJjXU j^jjl>«x!l J-Jl J olj^Ls<aJl Jp XX 
^jp J>*J.I JJtJl jP J j^iJ XjIpJjII j J~s Jp *— i j-s<aJl J X^jliM CjI ^J lll 

. olpJxLl jlj** 

Black . J aj J! aJxJ jLa'yi y >, _Jxl I J jx>tjJ oL^xIji 8 Jp xj x>j> 

J>JlI ^J! j Variance y\J\ y Jlx 5i — Jl j iUljdl LtjJ (1976:16) 

oJJC jp ^wUlj Nontraded aJjJLI y ^JuJ! £» Ux*»j Traded aJjJLI ( *JuJJ 
Jl JJli; ^Jl jljjMl \*-js\ J&j Branson & Katseli (1981 : 391) L>l . _^aJl jU^-1 
jl*-~j|) *ul>Jkl J^lxll x^jLLl J^Lxll oNx*>> Jp cJ^aJI jLcX xjUlaj 

Lipschitz & ^yi\ j . ^ JJ I <-~>LJ~\ y\ (aJjJLI jJ ^Ju-Jl Jl aJjJLI ^JuJl 
jU~J j jJJI Jlx jJI jljjVl jJl Jill aJLJI Sundararajan (1980: 87) 

Xlj aL** Jl J 3 j Jl j-P . 4-jjl^Jl I ^ .9 J I *> 9 j-<^aJI 

^ JJxJt ^jj ®-^lj <JUp Jl -J Ji JJi . j jJloUuII L$^>- Jj jJl 0 JaUdJ ^OlP 
^ aJl— Jl JajJ I aJL>- J ^Jjj c-JJI <JUjl3 aL>-VI Jlj-^Nl (jjJ? ^jP oJ>l>Jkl 
Lf Uj^ iobijl c_9 __ r ^aJl jl*— 1 jli (OoIj. JjcaJl ^ ^^aJl 0*>L»jJl 

JjjJl (j\j xxJl SjUxiil < _^J^ L<XI (j-^j . ojLX^JJ (jJaLcdl { j^ yj 

^j-kIj aS j>- jl C Jap Jp Lj- L>> 4JL- jV X^Ul 

. iljXll a1^*p a . ^oj JxJl Jp ojJS J 3 I jjj^Sj — u y_ j< t i L X >. l I jN ya^jCj jl J^il 

JjjJl y jZ£> CXali l^_^ 0*>L>jJl y «lL<- Jl iijjJl L»lj4 
oJl>-Ij aJl^p Jl Jajjl jlj» jl il SDRs <w?ULl ^ ^ht«Jl yy>- Jl Jaj JL 4»y»Ul 
J_j-Ll Jldlll JJLv? J-3 SDRs oJj>-j jV L^Jp (Jj./3^-l 

lil 45oil j j^j . (6) < w?liL|j Jl o*>L>LxJl J JL* - ^ yf^y 

^yy>- jljjl jjP aJjXU J^jsJI *-_9^N<aJl y~» j**y* ^ A^~yik\ jljjVl 

jLi>-I ^jp iJUl LIJI jli jrJLJl j\j o!>Lj>-VI jlS lil . ‘WaliLl 
JjjJl y* AS'yJ^ Jp CjLwxIjJJI ^ J->-l <Xj ^-L l Xj . J5^l Oj£j jt Jaj JJ SDRs 

4a**j>- Jl < L J I ^jp c_il ^>0^1 jli X^?liL| I ty yA>~ Jl i Jl . la 1 j La |^^ JL 4 »^oLJ| 

39 Uii Lr 4 ^1 xjJJ (Crockett & Nsouli, 1980:654) |Jt>- JJL5 objIJU 

J-« 31 _1 <u. x J L <w?LL| ^^>*-«Jl y ys- Jl \u Jl jli j'VjjJL 4i^J y 
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j'VjjJl Jl Joj^JI JJs J If jS\ A>-jJU J*iJl »-_i j+a Jl J oLiilll JJa> J^ 1 

. (Brodsky & Sampson, 1984: 151) 

Aj3 j *.~JI AmJjaJI a£U 1I J O^-^aJl jU^.1 j»Uaj Uli 

A~*»Ul JjjJl oLoL/JlsN AOj-*-~Jl Ao jjJl A$sJuJj iJ 

£* ^JaiJl ^Uaiil J-«l5sJ uU-ij 4(J>«ll ^Ls-a^Nl Jp ^y^-jliLl ^UaiJl AU~a J 
Jl AiLbNL ^jUl J o jf>-Nl bi^b^a 4_—J ^^Lbblj 4 AJaflJl olpliajaJl 

jj^ Jl U jJit bli . ^yll c_3j-^aJl ^Uaj Jp JUL yy~ Lr aJUI (Jl j-^Nl j ^Jaj c- A*-b 
Jl^Nl J»JJ ^Ul J! objl j>\ v-j jf Ja^* { £*jlJ\ j ^jLU ^Uaill 

&L7 4&L J \0< r JL jjUJ) &L 36 obLaJt a~Jj 4 &L 45 J1^ cJb 1986 ^Ip 

Jl iJjjJl ^LwJl <L*b bf . (AJb ^l*JJ 4 jLLJJ asIL 13 casIL 9 4oJ^»*j1I oL^jJJ 
1986 j*UU ^Ui^/I JoJp aSJ>*j cj^d Ic^J • aJ*L 54 cbbb JU^Nl J>JJ ^SLJI 
a-w-jj aJ^L 16 Jl^?- 0 *->b ^>Ul (Jl a^-jLM cjljLoiu-xNl JLljP (w*^*J oL Ja?*-jL 
A r ~JL bl . aJl.L 18 Jl y>- Col5" ^JbJl Jl a5LUIL jJ-^bJ! ^1 ^Nlj oL jJJl o*)L ^£- 
Jlj^- ^jUI j ApljjJl A<^b*w* A^>b ol Ja^jbs JL?*Nl J>«ll gjUJ ^pUaill 

AiiL 29 al^Lw* a~J £_Li3 .la a Jl bf tAiiL 6,7 apL./jII a^L-~® a~~Jj ^aiLL 5,4 
iLa^l Of . (7) _a 1407/1 406 fbJU &L 44 objbb £lla3j 4 &L 12,3oUUJNIj 

. Apy*> a>-jj^j ^jljLl Jp L^-j ^cjc^ I 

AA * - * ^b ^y£3 sZj I JCL*J l_J g «*< j/ 1 (jl^xl^ (_^JbiJl l^ «« ibtj aJUI JIj^^I bl 
Jlj Aib>J,l AAj^-jj (^bj'i/l (jf AA%*-s<9 Aj.bJl (^jlj^'^li . jjlaJl 

jJ j 4 a^LJl! J aj JL dJl aL5UJ q b»J jJl obJb^il 0 ^J?Li>- j/ 1 oLUai» j\Ju L® 
^iiij j ^laJ ( j^> JjL| Jl Aojjjil ol-Xw( jf ^1 Jj^/I obL^J>j ^•~a ‘^~ I o'ui^-P <_jLp (_^^l 
bxJL ^ iaiJl 'j* lyliljjl SjsLJ, o jX3 J aIjJJI (jl Jl olj^Ml dJLL’ ^Lp ^jajj . (Jl j—'^l 
^L-4j 1984 ^Ip ^CsdjJl ^rv*J 4i J .L^IaAj Jjj^J J>Al (_5j^*Jl Ailj^j'ill Jl 
aLU cjIjIju^I Aj^g-sdll A<j j./all ^bjJl c->Lb~j>- ^Jaj ajj> j . * _wJ| ^j^jJI j l aJ I 
JU-L j j£jj Lp^-iI ^jJ ajj ^twajLl yu~j ^Uj Jai3 aJl>J.I ilyull ji yL» 

A^wiyil Jl llj^Jl (jj ^ .t AU^j jl 4 jj^_Jj 4 .Ii^ AaLl^ (^LbxJw^l 

^yp jJLcJ _a 1409/1 408 ^LJJ aJUI AJjjJl Aoly^a , a! A bbw® a?-I^j b alp 

aJlL 21 Al^wjb (_$l) JLj OjJj 30 j jbxJo N Lc A>>3 jjb- CjI4Jw>< jlJl^^ AjJl 
^ijjj eJjliJl J l*bbtJlj AjJLaJI aJj^wJI ^JaU Jl olj^Nl tjJllj t_iJiyj ^oliiJl 

. ^ 8| Jlil (_J^%Jl If AjjbiU>»l^ A-Jb 0»>l_j3l 
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4^vi-»iu ^vi oUL^aij LLw? ja ^pj3i j*j ^ 1 j .-J li 

Jb yj Jbj OjJj 55 Jl y>- IS jZt 46 boJP ^JUlj a>-jj 1I olS" ^JLlI JL»-^lj JL^-I 
aJL oLwj-4 ^-£p j~“Jl |» -/3 ij .yJa£j <iJJi jp diij ajj~JI ‘WjjiJl 

4j I 'V I ^ apIj j o->LSJ-o *S 0 ^ Jlp Cm«j A«pU.s a aS" j*Jo 0 ^ — L p ^ws^j 

c-~ j^ 3 c^sj Jl J j— Jl <J J^Liil jli" il t J^LxU (J j-x ^Jp <j« <JLj 

oLjJl-ii ^ 3 ^ aJjjLJi js'yi ji ji Asis^'yu i-L <, 3 j^i^-ji 0 ^ 

<jl ^ . (J^«~J I J4 -li-l Jp J,oP -li aIjI Jill I jU-ol jl 0>l^ j-^JI JP Ajl^Jl 

3 L jJ— o g ^1 j» J jlJcll (*- : ! ,J> “ -Lw - y* ^Lo ii <, lijl J j jo# ^Vl a^SLL jS ^ jj 
oIjj-~JJ a — jJ L> bf . J*jjJI J^Jl aIjIa 4 I J->- JJUa ^JLa j-^j <JL>j Oid*^i 
JJ-o'yi c- L^p <1)1 Jl ^jUp'yU IJla c L a jjiaj j^a J^- Aojjli <JL> jJL> AajJiil 

. >»1.j I JU— J J t^y* jjiaj ^Laf LiL J^JL> ^Vl (_jl J—ofj Aj JuL ' J I 

jJl Aj^I .^ 1 ^ij JaJl a>cJ? Jl a£L-UJ Jill (_j^~~ Jl jjlaJ 1 £-* S > ol 

Aajt)Ul oJ-aJI jjjlhj j* -li-l Jp J*aP aIj^JI (^-AJ A-luajJI Jj J*Jl Jjl9 . 1^ O y 
Jl Ajiix>«Jkl a^4 jS ^- I ( ^plji'yi lc* • 0jI^^*x1I 

. olj^-^xll oJjIa]I jL— ul a^L of Cy* w ^ >_ oLxj'yb J^il 

L^>- J? CjIS" jJiJl ^y> jtS A^^Sjli. aJjLJI 4»..lail <jf dU.5 Jl c_sLvaj 

oU jJb»i.l j$ jj ^-Xpj aJ j-^all oL>Lvwi-l jl oIjLjJI J j L - t i^^l j5^ ^5j ^LJl cpLhS"*>U 

(_j ij^ui j - li Aojjiiii jis'yi v — saS> ji AsL^'yt) jLi^'yi ^ 

ji? j j sjljIaJi jL— oi ji <-_j j-a)i jL— oi ^jj^- j (_$> Ji jp ^Ljp'yi jii (^jj jj . (jiii 
jL— ot J C-’L.i.d.ll I (jl tj_J^jJl ^L,<a-9^U 1x1^4 l)j^j (jt aJL Jl^l 

(jl dJUS Jl <-JL<aj 4 <-J j-s<aJl jljc-of J oLLj Jl <£3yj o J?l>tll j-AS' Jl Jw aJ JaiJl 
(Jlj^'Vl ^7jy*~ J^ c5“*3i L? J— Jl 1 — A * _« /j A>wj) jL j £-o*y I A »JjJ^ 

l^4*>l^lj JaiJl olj^lv!? Jp A4 3 jia-— .1 I JaJj . *— 3 j-^aJl jL— ol J oLliJl o-^Ij jj 
JLj'yi ^ju J aiill oL J j! ^j/3**/3‘S J I Ijj^ Li <jli ( __j^ :; j‘'yi '—9 yfr Jl y* Ajl J jLJ 
JaiJl jp lJUo J^\ J5UI gyj Jp J*jJ .jL^o'yi jf Jp 

^il^>- ^yP jAJ lIIJ^j ^$^ > “'yi A-J>-bo'y I olpliadJl ol^l c^ljLjLL-o'yi ^jy Jp J^* j 
i ^S J*>U- ja jL-o'yi a5wI^-4 Jp j\jtJI a^J. 1 jil _J~I jaj c 1 1 j 

. AoJ^L »-_i j*p oL-L-oj ^Uaj 

j*~» (jjJ Ai'jLJl jo j>-lii'yi J^LAI ^ jS JLjf- J i-J^aJl o a^^I <jl 

jl objIjJl jl aJiaJI ^p j}~LpSi\ ^JL- frl j— *<) aJj-UI — U aJLiII jl^-o'yij j-vaJl 
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jbc^bJ Jibo 2\*/aZl')l 4~**»Jb bJjjJl ^bJJ 4jj>xll jl*— u'i/li (<*ljbjjl JjIJj 
aJLo^JI <*_9 j*p j*~*t ^ J*J jU I jJ i aJL>J,I aJu^JI **_i j^a jU^*.L) iljjco bil*Jl ^ fti 

Nontraded bljjJl js> ^LJb bjU» Traded bJjjJl ^JLJI jU— I *$Ca bb>Jl 

Jajr Jp JUL ^bJI 4>&zill olg-Ua^H ^/u jJJJ JL&jl Jp jjj> br 

jjJjj * aJ lSo Jp yy *— i j-jaJl b)l Jl ^iLji'i/b I*Xa . £^J*Jl ol£l J 

(MacKensie & Schadler, 1980: bkbJl jf bJjjJl — Jl ^UaJ b^p Jp JUl 
( j^>bb| ^Uail) I Jl>- ,^la «_> b -— j yuA I <*_i j^aJI jli bJJ JJ . 22) 

. ^ba^*>U ^y>-bNl JSbLI Jp JpU-j br obj jJJ 4***3bll ^JlJI J jjJ^azJl 
^-J i*j j ^ ^Uij jb>-l -U^Lwvj 4SbL>_<JJ (jpbaX3^/l ^iljl jlS” bli bJJiJ 
^jA 4L**< Jl j\ <J1j jb_*Jl ^jA Abp Jl y& J*fc <. (wJ^P Jl Jaj Jl 4*py*> ^Wslibl i*ljJjL*»jJl 
^waJl /jOb^'ill J (Sjb>JJ JajJI Jl 3 J ) b^JJail <*_9 j^aJl oLb ^aUj ^o!)b-«Jl 

. ^Aoba^^l <blJLANl JjJaJlj 

4^o fc l 45b>blJ 4p>-jbl-l 0>tal*ll ^ilj Jl lj Jaj bl !jNj-bl Jl JajJI (1 
jiAw ^Sj ( J*Jl bjl**J“l SJjs-JI jVj-Ol jSblj il O jtaLall t*ibj J ^Jo jNj*AJ1 
t 'jA (_jU bill AJjjJl C^bJI o')! I Jaj j . 4 Jaa.i I olj^baJl b»_J 4 Jl***j la all I 

iUJI biilP jli bUll bu^Jl Jl j^jbL bbb>d.l UabJl objjyi Jj.y J*>U 
b>j*>Ul O Jj-idl *l^>-l yiil oliabJU Jg-«J j^jbl ^>a 3 y c ^ A as*>\p Jp 4Jl>J,l 
a (JjU A5bJkl objlj q a bib 20 Jl y>~ jl blta Jl ibbij . bjJwbl bJljj! ol^jV 
b jjS) j'i/j jJb 4bjJl JjjJl y> Ol^jljl AyuJ> ^UjjI Jl bbb'i/b c oJj>tlll Cjbj/Jl 
jl j^jbl 3 jA^~a 4i jbp Jp Jb Jl jl br (bib 10 Jl y>- j Jbj 

Jl v — i jl*— j! <~1jI y>Cj jJ llj ( J j'iJjJb 4^jll^ (JLjbjIJI jbc»nl 
^jA 5 jyS b*^J jl ^1 ^-jbbb bjljJtbl jbi^>» > yi 4,1a J.>- J °JJ^ J^jbJ 44jbJl 4-^ > i/l 

4 AyiA bJL« Jjbxj J _jl 3A>clil t»ljbJJI J b^ijjtbl bJlll SJLs^j'i/l 

<Zj\S ^.jJl Oa^uj^j <SU.oll j A_wwl_>-'V I bbojjl l^- j_JI Cj jb y>o]\ jl . jNjJllb 

.j'i/j-iJb 1 ^ ^ la< « 4^Jl<Jkb 4jbolxJl 

jJUflll JabJl J^wo b5l j*tJI SjiJl Jp Jljj J^jbl b>J J ^iill jli b-UjJ 
Jl Jb Jl Jaj j .jVj-Jb bajill 4p>-jbl-| oJu^aj^U 4yjd~-\ 4^>jiJl Jp Jasl^-j 

i j 4^a_J C-.<atf>ol lili jnJ jJJl clS^ ^jjl y* objl Jl 4jii5b Jp JJ j'i/j-Jl 

jl*— j 4*9 j^^j (^JJl fjA\ Jl^j . <J1 jI^IJI 60l^-\j 4jJ*^j i*I*0 I j Jaj Jl J 

jl .Jb ^UJI eSjpJJ jli U>bl jlu-Vl J^Ui Lbj Uj5J objjl 
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J^-b jl <_Pjd ^ AjLiil jp ^UU)J ojalbil Jjs J-Uj jNj.XJI jl 
AijbJl jl jiu—lj (Jj*N! ^S" jp j>j^>-j ^~X*J ! ji> A^J-aJJ ^jl>- j joNl 

j^«Jl <— jNj-XJl^ jb jl <ju A9 jtaJl j y£ .**> 1 jl Jaj>-jb il . jb jlj j'^j-XJl U±i 
j (_^j>j^~Ji <Jb jl <j j—*' ji (jl uuol Ji Jlj^'yi ( j-*»jJ j aS" A j ^>-j A^b<JJ j aJLLI 
A-w>xjib 1 ojb^-aJl jlH UUbL ^1 . ^pxjl ci A-^-jlib! 1— gjL^ll ol-A^-j 

j^j-> 12 j j?- 1 986 AjI^ jl u^l-X^-jl jJJu j Jl Jbjb 

.y^ji Oid^ 8 jLp - u->b_^-jj c~*.bj 



jNj-XJl <ju 1 — i j-^aJl yc-- jlSj jNj-llb ojj-W? -XUo (_$^jjc-JI Jb jl JaJjl Jl3j 
1971 ^Ip J-X*ll UUjIxJI k-ij^oJl j*— < ^UaJ jL^I Juuj jMjjJJ Jbj 4,5 Jbjlj 

a~Uj Jbjl a^-J jj a5XJlI 0-«li biUJl <-£j*a } l jlj^-l j jNjjJl A*J ^Ubilj 

. 3,55 JibijLa oJ^-l jl jNjjJl a-<»--s ^-vall 1973 pip jl j>-\ j jbJuu (jj^>-j AiiL 8,57 
A^lbl Jl (_5jA>x j Ja^jjlj Jbjl Js>LjjI jii ^Sj^~ 1975 ^l*Jl jj 

o-X>j 0,2333 (_$jl—j Jbjl) C->*^Uj 4,2855 (_£jL-J ^^albl ^->«--Jl o~b>-j C-^>*-ws>Ij 

55 ft s? ^ 

A**j ^j^l (jl br JibcJl Aoj U<a3lj j\ l-X?lj A^ib 7,25 jUsLft iJj A-s^ b>- 3>w) 

jij . O^bj 4,5962 jl jv2j jl ( j^C (JbjJJ Ao-J jpl) A^/?bbl uu>t* Jl jjLb 
A*o-J UUjjlb b) JUP 1981 ^jb» jl Jij.Xbl ^ibu cpjjJbJl j (Jb jl A^J> O ^<UU*jI 
j^/jUJl Ax»-J 3)9697 jl cJu p>jj (j^Vl -Xi-l A-^?bi-l ^>t-Jl 

j '^ 3 1 1 jr^ - j^ x ^l jl A^JuiJwb jJJ^ l-U>- . * ij.^a ll (_jl ^-^1 j 

j C.-L/3J jl jl Jb jl Ao-J o^bj jp j<»-P br j^jjJb LLj-P Jaj jlj A^bbl 

o-X>-j U^'ybj 3,43839) 4^/jbi-l ^^->s-vwjl (_5_^^“ a^->- j-« j bt -X^ jpl jl 1985 ji\ j*3 

^ J^a]\ jlj— xl j J^J-bl Ao-J £J>-I Jj A^tUo vUDi Ju»J c,>.^g.i.> «J I (A^bi-I ^J>t*j| 

. (4: 1986 t jjjJl ^jL^-l lLIu) 



A-^?lii-| <*_-s>s— *Jl jjjb>- jl Jaj jl jl I A*^jbi-I ?^-Jl ^jAp— jl J^jjl (2 

^JLJI jbc—l jp jVl ^ br AubjJl lJ j^a . Jl jU.^1 j ObliJl yJb ^jA -X^-l jl 

oliijj ^jA Jubl jl b^ajl iS^JiJ ^U>«-s<iJl O^/jm-a jp jbJbj A-JL>iil aUjJIj o^jjlvJ*! 
aJu- j aJUjJI J^bjjl Aj >wj 0 j?l>til j. /g . P I jaj AjjUalLI ^f \ jpN (Jlj^oNl 

A *^ bb I Jl j 1975 ^Ip -XU* b.o — »j Ua-j ^0 Jbjl j^Loj . UU'jbi-^Jl ^jA 
(_J (Jb jl Ao—9 jjJut) ^*'^1 \lb _jf IpLbjl Ailb7,25 J>j-X>«j ^/-UJJ AjjLflJl 

C A..-H-Q ij-X>* Av^Lbl ^jA^~ jj'uLa L« jNj-Jl A^>-lj^o 

Aia3l>«-bJ Ajli e A — wXj Av^lbl t-^>s.-jl (_J jb>- jjlia jNjjJl A> <j I l^l 




<upLoju*-'V I aJI jt 



30 



1989 






4*fy>-\jA J jLjl b-J ^3j »w^ A^lji-I A--^*-bl ^a Jbjl bO J.}L*j Jp 

“ **^1 3 bb oJa*-ftj I J bU la dill j*-** JL bl . jN^jLI 

Jl (A^liM (_J jJL*- ^ cbb> Jp AjsLdUfcfcbJ^ (Jbjil bO (jl^ blUJl 

. AJjjJl blj^a Jp jjf L? cJbjL bjJLa A.laAlll CjIJIjI*J| ^^aLlsbl 

JaSj OO 5 **^) jjbxll (j~l£- dj-3 y* <Sj^ Jj - 3 O^j jl Aii>-*>bj 

b jjj^ oLJjltj A*sjIjL| Jj jji>*j J jbp Jaj JJc>cil b^jdl oljUVlj 

(ju j«/a.l 1 jL*»w»> 1 jl ye.** 1 !*i»jI] l^Lal jli (bib 7,25 _ J + JLab) ASvJbJJ a^-Lw» a^v-^ j 
aJoP J^—jj dj~0l 0^ £-bJlj JJaNl yjjj f- b ibj jj-Ul d-Lb 

jljji cj*>b>-l btf>liM v,>^>*~Jl ( 3 , *bj Jl k — ■ 'yy (j-° O^J • ,9) Vci L^bizJt J*l£zJl 
A ./?>■ jl ^a ^pjl Jp ^1 . aJjJJI tJljjbabe O^bp jljji yf' 1^*9 Ajb-ljjl Ojb*Jl 
bJLL {^yAJ A^lbll 0 >bba J AZ~«^I jl *^1 bib 42 A*oabb| t^^s.bl (_? jA>" (3 J*Vjbl 
J jJ Jb^l b3-lj bb JJJ jLUl Ob oUuil oljj^l jt Jl XiUVli 1 Ji* . b~Jl 
0 r* bib yj bo Jj jLUl y/a.g>- Jo l^o# JSLi ^db 1 3 A^aliM v— ->«~jl 0 jb>- 

j Jaij/y JUa^l ^JJl of ^ . J JJl Jp bib 7 c 6 c 1 6^ 1 986 fUU bOJl objlj 
I Ajj^^wJl vZ^bjl Jl y# Ulbl a n/2.>~ ^LLjl yA j^\ ^3^ *>— ^_5 y^~ aJl>< 

. (10) bib 7 

JUJI jU-f j ol^Jbl / JJb : tic 

c_j ^aJ! ^Uaj (Jp Jlwci ^bj^oaJl jbO b“J-^ Ol <JJ ojbNl Cb 

jb-*»l (3 jl ^J p b»P ^1 Jajjjli . A^-o ^Jo ^JJl 

O'® b*o 31 bjjjl La[ ^Jajjjl Abp 0^>b*Jl A^j>-1j^ 3 aOo-*JI v_d 

aJuJI A»*Pjj (3^ b blp l ' 3 J./3 1 1 jb*»l 3 jl 1 ^ Jp aJO- ^jA 3"bv3 i*I-J^bx3l 

*— jbb 3 ^jbbdl ^xbJ 3*bl '— 9 j«*iaJ 1 . Jaj jJJ ojbbil 

, 0*>b*Jl bUj ^ J^J AZo^a b)ljjl tUapl ^e (0 0^b*Jl A^»-l jA 3 b>-*Jl 

jb-wl jl j Al >»l ^0 olia b Jl LfJl (0^1 b jl-Lft'yi 3*' OljjVl jb>-l 

Ajcsbl jb-^'yi Jp c_d j-sbl jbw»l 3 ‘‘—"’l y bbl ^'1 ( ^- J b y* bjbl bli . b 1 

. ‘btj ?- y jljjlS' ^JOtZ^vJ (sb>bl aJjJJI Objlj ^jA AjjJlZabl JjjJl ^jA*4 i>- 0^9 
oljjl J^bl Jp b ^-sbl jb-0 oUb) y\ j^»Li cOJjil ob bl Lei 

Oljbl Jp CjbLazll y\ b»lj^ b-bl Ob bl Lai . A^aft^La yS\ i)j£j bj Q*lj^baJl 

aaJlz>c 1 I ^zjLj 31 jbp'yi (jry-> b>"L I bLL aj jp Jl Oljj^l oL ^jL>«zJl 

oL JLzjZa aJ jjj! objljj Cobb* (jb bli ^I^JjIJLjj CjbjJJlj Colj^baJl^ 




<-jLdt <Dl Juc- jl>-Ls 



C-j 15 lil Uf . 4^fcszJl Jl otajl^Jl oljjlj oij^UaJl jljjt j^y* 
l/* (-^^UJ A-^jJlj JU-I jA oJj>-Ij 4JUju Uj ^yu AJjjJl olj.iLp> 

Trade - ojl>*iJl Jl^l J o*}L»-*Jl jjj <Jj£j Ixj bil yJijil jU oJp j^La» 

. Weighted Index 

o^U*p d« « * J l5UjJI <— 9 j*p jL*-J J < JLazJ I ^*iLJ (j j>- jSj 

Sly)\ c^l^Nl aJLI cjlUl jU> tjUN! iijlil iJvyV I jNjJl)l) a^j 

^jLaII *UL J-Uij a^pUM s^>wJl (^Uaj^/ 1 jJDIj 

jljjt ^ . (11) aJLUI ci^aJl jU-N aJU^aJI A^dl ol^Jdd 

c_9 j.s<aJl jU-J oJbJ Jij . JL ^JJ JjuUI J twJialJI j. Juil) ol-ijl^Jl 

t o jiaJl Jl ( w JLal l i <J-j3 4 _jL«i**-I yj 1 1 987 ^tUl £^l a. 1^ J^ ^ 975 JjNl ^jjJl 
lUjjl oJL*-i jJl 0^1 . 1981/1 - 1975/1 S^aJI j vJUaJl o->> C~~^l y 

1 987/2 - 1 981/2 o ^ zaJI . o*X>J.I JL«I ^Al a*s^IJ“I 4— *>t**Jl 

4_j j*p y^i 1^9 <_£j juj jNjjJl / JL jJl t_9 j*p j*~n J oJjP OJLfr J ti ^Jl o jIaJI 

^Jl CjULiJl (2) Jj»^J-l Cj^iJ ♦ <OJL>*il JLal^il A*^Ui-l / JLjJl 

4_^>*_~Jl C—Jl CjN-o-aJI y* J JL jJl cJ j+0 jl *— ' \ A-j v >b_9 OoJj>- 

. A-^>liM 

(2) Jj-^- 

(JL jJl 4^>-\y J iO'^o.P oJLP t»_9 J >^-*3 OoJL>* ^Jl *4-Juall I A^»-j3 



JL jJl 4-i j-*~" 



Jli^l iijlil 
"jbUl 0^1 

jiJl vlii jA Jl 
’ JUa.Nl jU\ 



JjoUl 



J oJjl^Jl L jL*-^N 4j^U.I oi la .*^a ^jL^il <-_9Ij>«jNI ^ 

. JjjJl JLiJl JjJ^aJ 4 JUI 0>UL^>-Ni 
International Monetary Fund, International:^ ^IjlpI oJlp y < — iijil oLl~^ \j^A.\ 
Financial Statistics, Monthly Issues , August 1975 - October 1987 



1987/2-1981/2 1981/1-1975/1 1987/2-1975/1 




















^ JbJl aJj^- 
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J C-A^ jNjJI / JL jjl t — > yr y+~} jl y 1*J <L>-j.3 JpI jf Jj~J-l {j* 
y~» J ^rJcJl <L>-j,i jl Jj tjMjjJL \JIa3 ILLjjI OJlg-Ji jjJl y>j OjjP-Nl o^IaII 
Jxjjj jJl <u^Li-l L^9 Lc <j!j*^<ijj| JjI c— >IS” jNjjOl / JL jjl 

Aalil Jp <Waj y- Ool£ Aj^ja-JI AjJLaJI oliaJLJl jl ^-aj IJLa jl , L.o,.^j 1^- JL jJl 
a^j>- ^ aSJu-JI! ij>>jliLl c/fcUl J _yc>“Vl I Jaj jNjjJlj JL ^Jl jr^ oU iSt/Le- 

Jj-J-I y-\ y 4>»IaJI aJIjJ.1 oI^IjjI Jp -b y» y** jvLj 

S yJl J j^LLa j*5l jl£ ^ ^>-^/l 0*>L«**Ji 4^j>-l y J jLjil t- S y? y~^ <_Jj4j jf l*aJ 
<^>-l y J j^Nl c-^JL JlJj jNjjJL JaaJI i?LJjtAJ I Jaj JU-I c~s jJl (Jl oJjlJlI s j^'i/l 
Jil Cbl£ JjlJI <— j j-^aJl Jwbca J ^JcJl <L>-j.i jf JjjJ-l j^Ojj . <_£ j>-^1 O jLo^Jl 
S ^15 J j ^^jLo JpIj <l^LL| v^_^> « ^JI ^ y^- Jl Joj J l a#^\p Jp i?LLLl o y& J j j5LU 

.^jJi ji JaIi -M 

J>-L JjVl jjl— ^1 j^il o*>UaJI il— Jl .W; Jl J I jLJj 

- J5 t 

jL»w>-I ^ (objjl IOjIJ ojljjL^aJI) SjL>«JI jljjl olillj djbJJI jljjL 
<u^LM t_^>«»wJl J Ja^-j OwwJl o*>UaJI J* J JL Jl o j*? y^ J v—JLsJl 

4^>-l y J JL jjl c_j j+0 j a~*j <_Jj3j jl <u3 j-Ljj (3) JjjJ-l J ^uLuJl y U“j 

(3)^jj J^Oj^ 

■IfljjiJ oljL>- oJp l ^y\yi\j Jl J oUUJI 
(1987/2 - 1981/2 S^UJl) 



SjUtJl jljjl 


objl jJl jljjl 


lH 


Jl JL jJl <-3y> y*» 


1,24 


3,79 


0,52 


jy j^jJi 


5,33 


5,20 


6,11 


jUMl iljlll 


5,50 


4,98 


6,18 


JUUI yjl 


5,86 


5,84 


6,04 


1 j-NI *~±\ 


5,41 


5,20 


6,21 


^Jl <*il>jiJl 


4,56 


4,19 


5,70 


" JLk^l 


2,31 


3,19 


3,06 


<U<9 Li- 1 1 (j ys>- 



'. y 5jL>tlJlj objl jJl jljjl Lj>-Lj (1) JjjJ-l y '—^J^l oLLw>- !jJU<ail 
International Monetary Fund, Directions of Trade Yearbook, 1986 
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< La:J 1 ^jvxJu. «Jl ^jA ^c,\ (^1 Jajj lil 1 -Ip 1 

j . 1 987/2 - 1 981/2 l J^\ j jNj-lil Jt Ja.^1 l J*>U *>Ui cJJb- jJl 

^LaJjV I ^laj Sjl>uJl oljjl aJu*» jjJl /cHj '—9 j •*** t_5 d-adl by-j} jf 

1986- 1981 5^1 jp oiaM jljjVl jl AbOkj . iLJl dLL' j jVj-Ol bjj 
0 jXaJI cldd AdaaJl olj^LaJl i ja\jas*u\ ^ l^-^lj LJuJ SjL>*dl jljjl 

.j^j-Xll bjj i j r a\jis^i\ J,ldl;j 



aJj^ 4L>j«j ^iJJj ^*jA> A.Ja.a’.n aSLLJlI oij^U? j'y : JaLdl o^l -Ocaj <_i j-^ajl jU— *1 
J,jjJl J^LJt Jjjca (Jp Jty ^ JL^JI j j+0 y^M jU (jNj-Ol) o-b»-l j 

jLw<L) jjLj JJaU (jl •il oJs^-J j*~*» (_^ Olj^L^aJl 0»U>“J A^Lm*-L) 

t\S j£}\ 0*>L<»_p (j jNj-Xlt i_ 9 objl jJl jbw»tj JabJl 

; \^ <u*iLi a5XmJU a-w— JLi ^y>-jLL“l J^Ldl <JjL«-a ol . a5LL»-<Ji5 ^ 



( 1 ) 



T - 



IT 



i = l 




j aJjJJI ^ ./^■>- Wj XajAa .l a aJ I UU>! P o * — ^ 

o-L aj t L^Juju bji« j aJj-xJI ( j» oiijIjJl sjj>-j J' j*S^ ^ m i ^ t ASOJi 



( 2 ) 




E i p i 






^j«a j*~» Pj (. ot^ aJjJJI aJUp j*,0 j*-** Ej UU.-J*- 

(Jp J-sO^«j I Jj^-a ljJb>-tj J-iLJl aJ^U^» j k-iJLli LvajP !Sli . aJjJJI ciJLL> 

JaxJl y~* L _y A J a 51U^JL1 J^UJl O^Jjca j^Ua^» ^~0y AplwaJl 

• ci2)^'y^jj| — \ objl IjJl 



( 3 ) 




n 

M 



H *i ' E i 



j=l 



. aJoaJI y»jj 3i*y- 

Jl la.*) _^dl j AJ^*^o Al—a cbldl (J-L*-a ^ c)l 

^ o-U>-jJl ^ocJt JjL«ca UaslJ jVjjJL; iaiJl yw (j Jjbd 

uu>l^jl^jl t_5 ctiJLj alJI jsJ 
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1969 






Aijtia ^iljjJtJl 4Jl^P t—d j*0 J (_£j*»»«>*Jl ^Jcil JjL**«j <cJL*j*j \j» jA* 

.jVjjSl 

1 987 - 1 973 3 ^jjJ! . J^A>- oj^Ua^j a^L»11 JjLj o'if Jjc« ^JcJl jj-Xa> ^ ^>- Jij 
Lilli t jLlJ! t o-X>«ill oLNjJl) Jj^ C— - a 5LUJ.1 objlj Jj>-L kjJUlj 

o . If-Ljlj ti _^l j 4 ^JL«JlI (LJUajl t LjUajjj iLj y t LojjJI 

Pj ^ ^*dl cjIj^LsaJI 3a>-j jLcwn'bl 4 j :> U l c^lja<«^iil 

Ja-jd! . Ej ^*x)l jj J j c] j'iljjJl *~^>-\yA ^ 

jfihjj . 45vL»ll oljJ>L* oJjvj j ^JcJl jjJi&J cddjLl JadJ I ^ J-v* ^Jl (j 

. (4) Jjjd-1 J £jLJI 



(ijjLo L-vL^ IajjLa*j 4^LJlI (JjLj o^/' j>-< (3 



J*-* J J^l 

JMJJil 


j j^l 

objl jJl o-b»-j 


j J 

LjaL.ll oljiLoit 


j 

JiLJl cJ^Jju> 


...II 




3,37- 


11,61 


252,84 


244,60 


1974/1973 


0,14- 


4,99 


0,76- 


5,61- 


1975/1974 


6,13- 


0,19- 


6,14 


12,46 


1976/1975 


2,37 


5,27 


6,91 


0,73- 


1977/1976 


8,76 


9,46 


3,31 


14,91- 


1978/1977 


2,20 


10,37 


37,45 


24,88 


1979/1978 


0,43 


11,45 


64,18 


52,30 


1980/1979 


9,67- 


8,7 


13,10 


14,07 


1981/1980 


9,44- 


6,23 j 


3,0 


6,21 


1982/1981 


3,31- 


1,84 


15,8 — 


14,33- 


1983/1982 


6,05- 


5,22 


1,8 - 


0,97- 


1984/1983 


2,16- 


3,35 


1,5- 


2,69- 


1985/1984 


16,37 


4,34- 


55,0 - 


67,03- 


1986/1985 


18,12 


1,63- 


14,8 


1,69- 


1987/1986 



twiaJjll ol)L^>- ijJL^ail 
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wLdl 4 JUI jlp jl>-U 



1989 






3 ^JcJl 0 jX^ajt 4S0JI J^lJ O^Jbc# Jp Jl jJllJl jt Jj-J-I y» j-Ljj 

LL-J bU-l J^ldi O^Jl*-* Jp 0 ijjiU wL^d j'VjjJl 1 i y*~* bl t JaiJl jl*^3 

olj jNjjJl ^UJjl 0 J 3 ^ai c/>LaJI .U£ 43 jo /-* Jp bUipl 

J Jp J^LJl oNJj *.* Jp 0 jJU J 1985- 1981 ^ y^Nl o*>UjJI 

Li»«jl J^j L*t t Jildl JJa^ jlSj Objjl J o^LijJl jt JajbJl jbcd 
cS'lXxj* jU 1985 ^lp Jjo ^>-^1 0*}b»jdl elj j^/j-Ul <*J ^^bfc>«Jlj JajbJl jl*»d 

.jj^JcJJ o^£l Jddl 



L> t <jbjl t —i jo j*^~S j!j U y» -X£ j*)!jjJ[j l ^jZjAjj 4^b*ll otj^Lv<? jS y <1)1 

(Jb Jl d j*~*> J _/-dl (J^j ^iLdJ 4^^-jbM J^LJl 0^^*-* Jp 4il> j jLaa <jt£ 
tiJjdl jJ> ^L *. Jl Jl 4JjjJl ^Ju» Jl jbtd ; 4JL3JII Jill! I Jp yy 

4jti^J (^1 b^ - 4>wil ^Ldl (. ObJ Jl JjI Jj jl*-*f ObJJJ 4 JLJ.I jLa^NI 

Jp JjJaJl J>-Nl J 4*^«jJl (j ol ^jilll diij yyj . ^L-Jl cLUj ^ll»l 

, ^^l./a"^! JaLSJl Jpj 4jiil»Jj olpllatf.il jjjl ^jyj jldo'Vl 

(J JtAitf^Nl {£^yi 4j JaJl 4 j»>-L3I y* I olp 'Jjdl C)l jy J^b?^ J d ^-dl jl**. -I 

b\y+» JLaj JSsJl v •Aia 1 1 (j ol j-Ju J d ^-di jb*d 3 <d jJu CtflpJjdl jlj^ 

obj Jl ojJL»1j (— dyu L* 3 b^L^ali^/l j 3^ olp_^i-dl 

4-?-jlii-l o^balxil 4 jw]? f J>S J . ^ty^aj J 9j j£j 0U-0MI v-tfjJL xlj 

^|JL>0-I ya olp^i-dl L)\yy 3 jj^bsJl p L — aj 45bU_<JiJ 

. 4jJj yu (jl^ bl t y ^jOb^-wo^J 1 



4tf^ 015” 1982- 1973 5^ ^SbU_<JL5 ^jU-1 oLJ-l J ^ ^JJI ^UJli 
( j^a5li J-^J jOcmi^/ 1 Ol^bj 4.1atfl1l oljJ.LvaJl 4^-i o^bj 

^ l a. tf . vl I ^ * — o*b J^l 4*4jill ^ JJ oljbJ jjP ^;bjl Jj-Xil 

^ yJ Jp J^J o J j-L>- 3jol ^jbbl jl 3 y>*~~J iUb-K Jjol 31 

3 ® J"*^ *^tfb^L^ ^1 Ua.Ti V 4^»>t>-j ^.tflJbsJl 4 a^J? (jf ^1 . 3^-bl 

<+> 0 - Jp ULfc jli L^JUp o jo ja— oUaJLJl o-«li lili . 4jbJ0ci ^JLlall 
ol^jljJl J^I^j ^lia9 Jp LJ-^ yy Oj^j j'i/jjJb ^yC oIj^UaJI iS^l 1 Jaj ^^tfi5liil 
4*jbtJoNl 4iUaJl yy ^bbN b ^llb (1)1 \^ . 4->cjJl jLu*\ J 

^^Uil jl .(Amuzegar, 1983:33) ^Ua^Nl Jp oJ^waJ l bjkJ> J. p-y 

L»l , 4-^-jbi-l ob_^-jil j ^jlaLo-Nl 3 «^bj jb o ^lill dbu J^>- 3^ 

oIjiLaJI jL«tf>«jl 4tf»tO 1983 ^1 p Jju jj $ lalb fjJL»l (_$jJl oLJ-l 3 3^°^^ 




^ jJuJi up 
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^Jp jjy (jl ^Jp j*- 1 ** {j a ^ bb A>JaA*JI 

. A-JajtJ I j^p CjIjiLvaJ! jt objIjJl 4b ^JJt (_£jll objIjJI 

Ly..^i I jjl 31 objtjJl ' — bJbb oLj (J,1 ^LJl bill i£$y <1)1 <j^i 

i) j£j o^sydl jli bJUJLi . olpUa-dJl v^JUbJ 

.(5) *Jj <JjJl>- U UlAj 4 c >“jlii-l oJu^jNi j\ ^ <_*>«— Jl> 



(5)|tij J>^- 

ob^>-jlij ^XqmoJJ olpjijil 0^j^° oljj JjL 

(oIjMjjJI 



j 

< 2 >4^j li-l 


Jj^Jl 


<sA' 


oUa-U 


oljil 


i_ji 


16 768 


9 040 


14 385 


6 905- 


21 290 


1975 


12411 


3 707 


14 360 


10 886- 


25 246 


1976 


7 807 


3 003 


11 990 


13663- 


25 653 


1977 


755- 


10 703- 


2212- 


19185- 


16 973 


1978 


3 089 


73 


11 167 


23 402- 


34 569 


1979 


25 401 


4164 


42 754 


32 401 - 


75 155 


1980 


40 943 


8 799 


41 129 


40 813- 


81 942 


1981 


10 281 


2 687- 


7 575 


SI 857- 


39 432 


1982 


11 179- 


2 262- 


16 953- 


29 397- 


12 444 


1983 


15 471- 


2 539- j 


18 395- 


27263- 


8 868 


1984 


23 086- 


256- 


12 931- 


19 963- 


7 032 


1985 


12 525- 


6 680- 


1 1 953- 


15339- 


3404 j 


1986 



: c~-~i?-i jiUoil 

International Monetary Fund, International Financial Statistics Yearbook, 1987: 
591,592. 

215 '. 1987 jj j£z}\ i I JliJI 4»w~^>j^a 

• lS^ j^L? *—9 I J* <J jbtbl (1 

oLyUaJ^^/l j$]a j 4JiJl <U>-jLi-l objp-jll <j (2 

. j'i/jjjb Jlj jJl — 5 Jl ix^jdL OjJL« JjjJl iiJl (3j Jlsflj aJjJLH aJUI 
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ujLdl 4JUI JLP JL>-U 



1989 



3 Ol® Jj^-ll ^-1 9^1 >*j . **mb j/*0 ^ Aiw* A . ^ L va A*JIa£ 

jjJl . L^liii ^p ^jlLo j^s- I ^jIjj aJjjJI obljjl Jp 1 ! jOU a^JlJlI 

jUx>- 1 Oli 0-UOJ . aJL>*11 aI^jOI Jl IgJuy-o j'b/jjJL aa^aa JaxiJI obj^l 
‘>—9 j+*a}\ j*-~* 01 \^ . aOIjJl! objjl jjJaj J 03j La j ~~. «jj Jaj jJl <ujj J? 

C*>IaAj ^j^a lfrj>- ^bjljJl Ab lS* 3J1 (_£«iil Jl O-lbj olfl.0Jl i_^jL>- Jp j>yi 

. Ajjjjl 

JiJj Ajf Vl A~*-jlil-l cbUJl o'ilM Jp O j-aJ! yt~* ^ ^P jJLij 

jl ObjIjJl J5|jj A-Jbcll jIa^'VI Jp OjOU (J^>- ^j^a A_Jj>0.l OObbll Jp 

t^yjjj *b j->- Jp ^>“_j ^*xp 01 (aJj ^ xJl _/P ^ ^Ju~J jl iJjjJl ^p ^Jl«JJ 

01$ Jb Jl_j ^"' J b A3^P Jia Jj l a 4 ' .lj 0 j^s- “I Jjp cJ-? (J Ja^I 

j b £ o *V I Jp ,/->bjlj (JIja'VI ^ 3a - V . - ) <JL»j 3I Jp Aj j L ^ al l 

j^a Jl jA*- ^»IJl>oO *w^.Ual> j>L*a^'yi J A^bJ'Vl olpUajaJl j^iaJ 01 ^ . aJj»JJ 
<-S I ol— L — ij ^UaJ jL>-l A-^'yi ^ dJJAi tOLplkaJl lLUj £^>«J^J obb 

. v-tll 

(_5ja>o Lwj Ja-u tJljjJl 01 ^a ppjJt Jp aJI jjjL-Jl JJ?*0l j^Jaf jjjJ 

jOjO-Vl A la , j . 4> - J “JJ^J A.Ja4~. ll 0*>bl*il (J jNjjJl JJ^ 01 Vl A-^>lii“l 

UaJ y» JL|j3l (3*^ ^ a 5U^>11 ^1 ^Nlj cj\S jJl}\ 3j a5\Jlo_<JLJ (^tj^-1 

^^U>01 aj>wJ JL jJJ ^0 j^aJl j*~» ^jJ>\J^>xa\ 31 iaj^Jl OJJi ^lj . j^j-aJL Ulo 

Or 4 ^ (Oy 8 ^^ J^>- <j 1 <J j^j^I j-a* 

^ g a 0 Ol^jl^Jl jljc-*»l 01 Ifr 0 ** aJl>Jl 1 jla^Vl CjU y^ J * ^P JJi ^ ‘OJJj) OtO 
oUl^U aJUwj! jJl (^3^^ ( *1JI 3 ^ Ij— " aJl>J.I jbc— ^1 aJ^IxJl 

oljUi^Nlj A.Jai.:J 1 obi jj^l bL j e^i 3 lj j-^a jjJl JJ iaj jJl Ob JiJ . sjlJ^JI 

■>L^3^U Lfli^e j'i/jjJl ^1 -lajjJl ^w3j 1^jL->*jI aL>- 3j 0^3-9 ^jaII 

Jl^-1 j JoaJI olaiUJl jl jiw»l j ^jXJl 3 ^l« / a«, 9 *y 1 ol J» a 1 ^j-A^- 01 

lj JbcJLxl b! tO^»-*Jl {j* aJo 31 3fljjJl» (0^ 1 jJ-^ail ob ol ^jA 

01 0 ^^ ^^dj31 0U j^j-^31 3^ ■^ajj lf*l jb>p 1 3^ ^Ij^b^l aL%01 

AjJj ^ ii aJuJI jLo-1 01 . OjbvOl ^j/3 .,ia>- jl objl ^Jl ^j/3./3>- ^J^byf ^Jp aJL> 31 3aj ji 

jl*--«l 0 b j£- ^jP ^bll > r < /all l jJl ^ja wL^-1 ^Jp 3^*i objl^jjl 

o_Ia 3 j^jjJl Ojj OVj . olpyJiit Ol^^A j-uU ^jp ^^^l AaJI (^^jp ^j-s<aJl 




^ jl*Jl <UjC- 
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I yjr* *— ! J j»0 J*~» (J _/Juil jla Ly- J *)LJl9 o ' aL*JI 

^ a «^a. -> o 4jjjjil L«l .^>*11 JixJi 

iaj^3l dJUi jl . j^/j-Ul) <Ujia olj^Uajl jl jLipI jMjJliJ j^l Ujj ^JbjCj sjUxJl 
3 <Jj-L>- j^iaj \f£ (£j>-')i\ 0>ta-*-5l <fy>-\yA Jl jjl t_j jA— - oUlSJ oJj>- l. aaj£ 
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